Abstract: Economic perceptions affect incumbent support, but debate persists over whether voters focus on past or future performance and whether they view the economy in primarily sociotropic or egotropic terms. We theorize the nature of economic voting depends on context. Evidence from 18 Latin American countries 1995-2009 suggest prospective voting predominates early in the election cycle but retrospective voting gains traction as the incumbent's record mounts. Voters emphasize the national economy over personal finances except in the least developed countries. Thus the contexts in which voters are embedded not only affect the degree of economic voting but also its very nature.
varies with economic development. Sociotropic voting ought to prevail in most conditions because the national economy is subject to greater political control than voters' personal finances, though pocketbook concerns may be particularly influential in poorer countries where economic vulnerability is high and personal well-being is closely tied to state and party programs.
While these expectations are consistent with parts of the literature, they challenge the received wisdom in key ways. In general, they appreciate the nested nature of political behaviors This consensus rests largely on the narrow base of elections in the world's richest, most well-entrenched democracies. In practical terms, this means temporal variation is often limited to periods after the incumbent has amassed a record and development is severely truncated. In contrast, we analyze vote intentions at various points in the electoral cycle within the developmental diversity of Latin America from 1995 to 2009. Our results suggest voters' reliance on prospective expectations indeed diminishes over the election cycle as the honeymoon ends and they retrospectively evaluate the incumbent's mounting record. Yet in most cases retrospective evaluations do not completely dominate prospective ones, implying that voters weigh the incumbent's known successes and failures against their hopes for the future. Voters are also more likely to 3 base electoral decisions on their personal economic situation in very poor countries but shift their emphasis to the national economy in more developed countries.
In sum, this study's main theoretical contribution is to clarify the nature of economic voting by identifying its dynamics over the election cycle and at varying levels of development. It's time-lapsed and development-lapsed pictures of economic voting at once shed new light on a venerable phenomenon, and show that Latin Americans, like other post-transition electorates (Anderson and O'Connor 2000; Duch 2001; Roberts 2008; Tverdova 2012) , "learn" democratic accountability relatively quickly despite weak parties and institutions. Hence this study shows the theoretical leverage to be gained by going beyond elections in rich, long-standing democracies.
Economic Voting: Theories and Puzzles
The famous campaign mantra -"it's the economy, stupid!" -nicely summarizes the general consensus in the economic voting literature: voters who perceive the economy as strong are more likely to support the incumbent than those who think the economy is weak. Yet this basic assertion obscures as much as it reveals. Recasting this mantra as a question has spurred research into two fundamental questions about how economic performance shapes government support.
The first grants, "it's the economy," but asks "which part?" If the economy is a multifaceted set of outcomes that can be viewed from multiple frames of reference, which element do voters care most about? Do they judge the economy based on their personal financial situation (vote egotropically) or on the state of the national economy (vote sociotropically)? Most studies find sociotropic concerns receive more weight than egotropic concerns (e.g. Kiewiet 1979, 1981; Lewis-Beck 1988; Kinder et al. 1989) . While people care deeply about their own economic situation, the national economy is more directly under political control than one's per-4 sonal finances, which are more affected by one's own efforts, qualifications, personalities, and circumstances (Lau and Sears 1981; Feldman 1982) . Thus the national economy is generally considered more consequential for incumbent support.
Another frame of reference is temporal. Voters may vote retrospectively to hold incumbents accountable for past outcomes, or they may vote prospectively considering the outcomes candidate are likely to produce in the future. Attempts to distinguish these models on theoretical (Reed and Cho 1998; Fearon 1999 ) and empirical grounds reach mixed conclusions. Some conclude prospective evaluations trump retrospective ones (Mackuen et al. 1992; Chappell and Keech 1985; Lockerbie 1992; Sanders 2000) while others argue the opposite (Lanoue 1994; Norpoth 1996) or find both apply (Clarke and Stewart 1994) . Thus literature reviews hedge their bets concluding "voters react to past (retrospective) events more than to expected (prospective) ones, but the difference is small" (Lewis-Beck and Paldam 2000, 114 , emphasis added), or "it appears that past events work almost the same as expected future ones in explaining voting decisions" (Nannestad and Paldam 1994, 228 , emphasis added).
The second line of research turns the mantra into a question -"is it the economy?" -arguing the degree of economic voting varies within the electorate, over time, and across countries.
For example, the economy's electoral effect varies with the salience of economic performance as a political concern (Singer 2011; Weyland 2000) . When the economy is volatile, increased media coverage heightens both its salience (Soroka 2006) and, for voters with uncertain economic prospects, the value of an incumbent who can weather economic storms (Singer 2011; Duch and Stevenson 2008; Quinn and Woolley 2001; Van der Brug et al. 2007) . And several contextual factors obscure responsibility for the economy such as international trade (Hellwig 2001 (Hellwig , 2008 Hellwig and Samuels 2007; Duch and Stevenson 2008; Kayser 2009 ), the policy leverage of in-ternational lending institutions (Alcañiz and Hellwig 2011) , coalition governments (Duch and Stevenson 2008) , fragmented legislatures (Anderson 2000) , and divided government (Powell and Whitten 1993) . In short, voters are less apt to punish or reward incumbents for economic outcomes (Powell and Whitten 1993) or to use these outcomes as competence signals (Duch and Stevenson 2008) if they are unsure of the incumbent's role in and control over them.
Theory: Timing, Development and the Nature of Economic Voting
Research on how context affects the degree of economic voting has run parallel to studies of the nature of economic voting. Our core proposition, that economic voting looks differently depending upon the temporal and developmental contexts, combines and extends the theoretical frameworks outlined above. We join prior research in assuming economic evaluations shape electoral behavior, and control for the contextual factors previously theorized to condition such linkages. However, we broaden the theoretical discussion about context to include the election cycle and the level of economic development. Rather than considering these new contextual features in isolation, we argue they interact with specific economic evaluations to help determine the principal characteristics, i.e. the nature, of economic voting at a given time and place.
Prospective and Retrospective Voting throughout the Electoral Cycle
Most studies conclude both retrospective and prospective economic voting occurs, although their relative weights differ across samples. We theorize the relative influence of prospective and retrospective voting should correspond to the election cycle.
There are two reasons why government support may be more robustly linked to prospective than retrospective economic assessments early in the election cycle. First, and most obviously, newly elected incumbents have governed little and, thus, voters have little performance to judge. In this sense, retrospective evaluations cannot logically have much bearing on government 6 support. Second, the start of a new administration primes citizens to consider the economy, at least temporarily, in prospective terms. Regardless of whether a challenger promised "change" or an incumbent vowed to "take care of unfinished business" with "four more years," the term starts with candidates and pundits projecting what the new government can deliver. Eventually, as incumbents govern and come to own economic outcomes (good and bad), voters can begin to judge them not on their prospective economic upside, the stuff of campaigns, but on "one comparatively hard bit of data:…what life has been like during the incumbent's administration" (Fiorina 1981, 5) . Therefore an empty or short economic track record and the forward looking nature of campaign promises are good reasons to expect prospective economic assessments to dominate retrospective ones at the beginning of an incumbent's term. By the middle of an election cycle, however, incumbent results and competence are more palpable and voters can and, we propose, will give retrospective economic evaluations more weight in their vote choices.
A handful of studies analyze whether voters' temporal orientations differ over the electoral cycle. Two, which examine the United Kingdom (Carey and Lebo 2006) and the United States (Lebo and Box-Steffensmeier 2008) , show the impact of prospective considerations waned in the latter half of Major's and Blair's first terms as well as those of Clinton, Reagan, and George W. Bush. While these studies provide graphic evidence of these relationships, they do not explicitly test if (a) the effect of prospective evaluations drops over time, (b) if the effect of retrospective evaluations increases over time, or (c) if the effect of prospective evaluations is significantly larger than that of retrospective evaluations at the outset of the term, or (d) if this pattern reverses as the term wears on. Stokes (1996) argues Peruvians ignored an economic slump in the wake of austerity measures in the (prospective) hope that they would bear fruit, but they eventually voted retrospectively on Fujimori's management of the economy over his term.
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Yet again, this intuition is implicit, with analyses of government approval at different points in Fujimori's term but without an explicit test of whether these dynamics differed over time. Thus, it is unclear how much confidence one can place in the inferences derived from previous studies.
Moreover, because they focus on a small number of executive terms their leverage for comparing the temporal dynamics in the relative weight of prospective and retrospective voting is limited.
The idea that voters' behavior reflects the temporal context of politics squares with seminal insights by Mueller (1970) that presidential "honeymoon" periods do not last and that most presidents are less popular when they leave office than when they enter. Brody (1991) even claims honeymoons result from the media and political elites withholding judgment until the executive tackles tough decisions, after which point opponents criticize, media coverage sours, and popularity falls. If it takes new executives some time to make difficult decisions, it takes even more time for citizens to gauge the observable results -the basis of retrospective voting. Hence our theoretical expectations about the temporal variation in degree prospective versus retrospective voting resonate with our understanding of executive honeymoons. We suspect the relative emphasis voters place on egotropic and sociotropic evaluations varies with levels of economic development. We see two potential causal mechanisms. First, poor voters may prioritize their pocketbooks because they lack the resources to cope with even small financial fluctuations (Weatherford 1978 (Weatherford , 1982 Echegaray 2005) . Pocketbook voting could thus be more common in poor countries. Second, many parties in developing countries mobilize poor voters not via programmatic appeals but via vote buying, patronage, and pork. If poor voters prefer private goods which benefit them over the public good of a strong national economy (Kitschelt and Wilkinson 2007) , then they could be expected to vote their pocketbooks more consistently than focusing, sociotropically, on the collective gains of a strong national economy.
If poverty leads egotropic considerations to trump sociotropic ones, we would expect it to do so a fortiori in contexts of low economic development and high poverty. Developed countries are not as well-equipped to test such a hypothesis as other regions. In Latin America (1995) (1996) (1997) (1998) (1999) (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) ), for example, poverty was in single-digits in some countries and over 40 percent in others, while development, measured in per capita GDP, ranged from under $700 to over $11,000. Thus we theorize egotropic voting will dominate at the low end of the developmental spectrum but will give way to sociotropic voting as development rises.
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In sum, the nature of economic voting should be shaped by two contextual factors: the election cycle and the level of economic development. Prior research along these lines is suggestive but limited by a lack of micro-level data throughout the election cycle, too few cases, and little country variation in economic development. Our approach addresses these shortcomings by analyzing vote intentions over the whole election cycle in a comparative cross-section of Latin American countries that exhibits wide-ranging levels of economic development.
Data and Methods
We draw on data from 212 public opinion surveys conducted in 18 countries by Our study will be able to provide answers to these basic questions for Latin America and to determine if the answers themselves are more generally contingent upon contextual factors.
The dependent variable is whether the respondent would vote for the incumbent executive or his/her party if an election were held today.
4 Roughly 26 percent of respondents with an opinion planned to support the ruling party.
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The key independent variables are respondents' perceptions of the economy. Respondents were asked how their personal finances/the national economy compared to a year ago and how they would be a year from the present time. The egotropic retrospective, egotropic prospective, sociotropic retrospective, and sociotropic prospective indicators are measured on the three point scale (worse, the same, better) used in the first rounds of the Latinobarometer. 6 The strongest inter-correlation is between egotropic prospective and sociotropic prospective perceptions (r = 0.49); bivariate correlations between the other variables range 0.28 to 0.38. These moderate inter-item correlations and very large sample mitigate concerns about multicollinearity.
We control for Left-Right ideological proximity to the incumbent, and estimate a random 4 In Web Appendix 9, we test whether the economy's effect differs in election years and nonelection years and find it does not. See also Duch and Stevenson (2008, 109-111) .
5 Following the standard practice, undecided voters are excluded from the analysis. According to our theory, two contextual factors should influence a subset of economic perceptions. First, the longer the incumbent has been in office the smaller the effect of prospective evaluations on incumbent support and the greater the effect of retrospective evaluations. The average incumbent in our sample had been in office 33 months, but the range goes from those who were evaluated in their first month up to those who had been in power for 10 years or more (Fujimori, Menem, Chávez). Thus we measure time in office as the logged number of months.
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Second, egotropic concerns should influence voter preferences more in poor countries than in rich ones. 10 We measure wealth as logged per capita GDP using data from the World Develop-ment Indicators and we set the lowest value in the sample to 0 to ease the interpretation of the interaction terms. Per capita GDP ranges from a low of $688 in Nicaragua in 1996 to a high of over $11,245 in Venezuela in 2008; the average per capita GDP is $3517.
In addition to these variables, which we will use in interaction with economic evaluations to test our theoretical expectations, scholars have highlighted other factors that may affect over- Modeling the impact of these 5 contextual variables on 4 economic perceptions requires incumbent is a "policy switcher", i.e. someone who ran on one set of policies and then enacted policies in the opposite direction once in office (Johnson and Ryu 2011) . Though we find no evidence that this is the case, it could reflect the declining prevalence of policy switching in our sample. Second, executives with greater formal powers might be held more accountable for the economy (Rudolph 2003) ; our evidence is inconsistent with this hypothesis.
11 Web appendix 5 reports results for an alternative measure of political control: a dummy scored 1 when the president's party has a majority in the legislature and 0 for divided government. Web
Appendix 12 estimates trade as a logged variable as a robustness check.
13 estimating 20 interaction terms within just 212 country-years. This creates potential problems of collinearity, degrees of freedom, and interpretation. Theory, however, can alleviate some of these issues. As mentioned, we expect the effects of timing to vary across prospective and retrospective voting, and the effects of development to differ across egotropic and sociotropic voting. We make no prediction regarding time's influence on egotropic (versus sociotropic) voting or development's effect on prospective (versus retrospective) voting. In addition, extant research provides no theoretical reason why trade openness, the effective number of parties, and economic volatility should have anything but constant effects across economic perceptions. Thus to conform to both the theoretical model we wish to test and to increase the tractability of the estimates, we constrain the interaction terms of trade, partisan fragmentation, and economic volatility to have the same effects across the four economic voting measures. We similarly constrain time to have the same effect on the two prospective measures as well as on the two retrospective ones.
Furthermore, we constrain the two egotropic measures to influence development to the same degree and the two sociotropic measures to influence development to the same degree.
To test whether these constraints are empirically justifiable, we compare the coefficients of the constrained model to an unconstrained model (see Web Appendix 3 for results and discussion). In most cases the coefficients we constrain as equals are in fact statistically indistinguishable. That is, other than the two contextual variables we theorize about, the context affects all economic perceptions roughly equally. As footnoted below, any exceptions are between the largest and smallest coefficients and both are signed in the same direction. Thus we believe the constraints are justified theoretically and empirically.
Results
Because our analysis nests individual-level data within country-years we estimate a hier-archical logit model that adjusts for clustering in the errors and correctly captures the number of independent observations of the contextual factors. Our specification includes random errors at the individual, country-year, and country levels (to model any residual clustering by country not captured by the control variables). Most of the residual variance (73.5 percent) is from differences in overall levels of presidential support across country-years. A second source of contextspecific variance (8.2 percent) is the differential effects of the individual-level predictors across country-years. Individual-specific residuals represent 14 percent of the variance while timeinvariant country factors account for 3.6 percent. Table 1 reports three model specifications. The first models economic perceptions alone.
The second interacts economic perceptions with the three contextual factors hypothesized to reduce overall levels of economic voting. These two models can shed light on whether the classic model of economic voting studies travels well to Latin America. The third model adds the interaction terms with time in office and development to test whether parts of the context systematically affect some forms of economic voting but not others.
( Table 1 about Table 11 , 46). Future expectations lose relevance as voters observe more concrete performance upon which to base their judgments. Thus if the average voter were to change his or her prospective expectations of the economy from "bad" to "good" in the incumbent's first month in office, the model predicts the probability that he or she supports the incumbent would increase by 0.17. Yet if the incumbent is in year four, a similar change in prospective expectations would boost predicted government support by just 0.13; at the end of year eight, the bump falls to 0.11 (see Figure 1) . 15 In con- 14 In the unconstrained models the interaction terms with time are greater for the sociotropic evaluations than for the egotropic ones, although all are correctly signed. This may reflect the larger overall effect of sociotropic evaluations compared to egotropic ones.
15 Figure 1 focuses on sociotropic evaluations because they are, on average, dominant.
trast, the positive coefficient for the interaction between time and retrospective evaluations, Ln(Months in Office)*[Retrospective], implies voters give increasingly more weight to retrospective evaluations the longer the president is in office and, thus, bears greater responsibility for past outcomes. 16 If the average voter were to change his or her retrospective evaluations of the national economy from "bad" to "good" in the first month of an incumbent's term, it would raise the probability that he or she supports the incumbent by 0.09. After four years, though, that same change would boost incumbent support by 0.12 and, after 8 years, 0.15.
( Figure 1 about here)
The interaction terms thus provide evidence consistent with our general expectation that the relative effects of sociotropic prospective and retrospective evaluations of the economy shift over time. At the beginning of the election cycle voters clearly, and rationally, discount the past.
As voters get further into the election cycle, however, the picture is not as neat: prospective evaluations continue to influence voters' decisions even as retrospective evaluations emerge and take
hold. As Figure 1 shows, their marginal effects intersect at roughly three years in office, but the confidence intervals on those predictions (calculated using the delta method) begin to overlap in the first few months of the term (between 4 and 12 months depending upon the model specification). So while the data support the inference that relative effects of prospective and retrospective evaluations vary over the election cycle (the null hypothesis of a constant effect is rejected by the significant interaction terms), the resulting effects are rarely significantly different from each other, only diverging after 8 years in office, at which point most presidents in the hemisphere have left office. The results in Table 1 and Figure 1 thus provide mixed evidence for our expecta-tion that prospective assessments would weigh heavier in voters' minds initially but that retrospective assessment would prevail further in the election cycle. Evidence from prior analyses (Carey and Lebo 2006; Lebo and Box-Steffensmeier 2008; Stokes 1996) cannot speak directly to these inferences because they employ neither interaction terms nor confidence intervals. Our study, however, employs both of these techniques and, indeed, shows the relative effects of prospective and retrospective evaluations change over the course of a president's time in office. But instead of concluding that different perceptions dominate at different periods of time, we find that both remain significant predictors of the vote: voters combine their evaluations of past outcomes on the incumbent with their hopes for the future in deciding whether to support the government but change the relative mix of these factors over time.
Evidence that context counts with regards to development and egotropic voting is more straightforward. Results from Models 1 and 2 indicate that, on average, national economic considerations have a greater political influence than respondents' personal economic circumstances.
Yet the effect of egotropic evaluations is higher in Latin America's least developed countries. Figure 2 graphs the predicted probability of changing egotropic and sociotropic retrospective evaluations from their minimum to their maximum in an average country. In our sample's poorest countries (e.g., Nicaragua and Honduras), there is no significant difference between egotropic and sociotropic evaluations. However, as countries become even slightly wealthier the gap between sociotropic and egotropic evaluations opens quickly, as shown by Figure 2 and the negative interaction term, Log(GDP pc )* [Egotropic] . The gap between egotropic and sociotropic perception's predicted effects and confidence intervals remain distinct over the most of the sample.
Although this gap continues to widen slightly as income increases, the major disparity is between very poor countries and the rest of the region. More generally, this study shows the potential theoretical payoffs of examining economic voting in political and economic contexts distinct from rich established parliamentary democracies and suggests several avenues for future research. While egotropic perceptions appear stronger in poorer contexts, this finding can be corroborated by moving further down the development spectrum to poorer regions and countries. Finding that the election cycle affects prospective and retrospective voting leads us to wonder if other circumstances might lead voters to focus more on the future than the past. We found no evidence that voters became more future-oriented during crises as Stokes (1996) implies, or that patterns differ in accordance with democratic experience as Cohen (2004) hypothesized. Yet we hope this study spurs further investigation into the linkages between context and the nature of economic voting.
Finally, the foregoing analysis also serves as a reminder to the broader scholarly community studying political behavior of the importance of considering the political context. Modeling how the party system, global economic environment, and economic crises affect overall levels of economic voting has a long history in economic voting studies. Recently students of comparative behavior have begun to focus on how deindustrialization or party-system polarization affect other forms of voting behavior like class voting or ideological voting (e.g. Thomassen 2005; Dalton and Anderson 2011) . But further work needs to consider if and how voting models differ systematically across and within regions and more global samples. Advances in these directions would help integrate the work from American Politics, Comparative Politics, and area studies into a general framework of voting behavior which explicitly acknowledges that context counts. 
